
TheNew\brkTrustCompany
Capital, Surplus <£? Undivided
Profits - - - $26,50^000

S A F E 1) E POS1 T VAU LTS
\\ c invitc inspcction of thc un-

usually complctc facilitics offered
for thc safe kecping of valuablcs
at our Fifth Avenue Office.

ioo Broadwav c-th St. & Fifth Ave '

BONDS v .,
l irld

Padfic Coast Power lst5's-l%40 5.50%
Seattle Electric-SeatUe Everett 1st 3's-1939 6.05%
Ohio Gas & Electric 1 st 6V-1946 6.35 '"<¦
Mississippi River Power Deb: 7's.1935 6.77%

PREFERRED STOCKS
Puget Sound Power tk Light 7% 6.75%
Eastern Texas Electric (.>'', 7.06%
Northern Texas Electric 6'.'7.14%
Mississippi River Power 6%7.32%

Circidars upon request.

Stone & Webster
IJ4CORPOXATED

120 Broadway, New York
BOSTON Telephone,Rector6020 CHICAGO

Rdelity-Internationa! Trust Company
%c*ource$ over $25,000,000.00

Chambers St. & Wt»st Broadway
110 Wtffiatm St. (Cor. John St.) . 17 Baftery Place (Whitehall Bkig.)

?

SOLICITS your account, guarantea to you
personal, .painstaking and satisfactory
service in all sound banlcing undertaJdngs

Vii\giiiia-Carolina
Chemical Changes

Finaneial Basis
$22,500,000 BotijIs To Be

Offered To-day; To Create
New No Par Value Stock;
Will Put Out Debentures;

Plans for a virtual readjustment of
the flnancial structure of the Virginia-
Carolina Chemical Company were re-

vealod yesterday. the major feature?
of the program Involring t'-.o ofTerintj
to-day of $22,500,000 of the company's
first mortgsgo t-weHtTflve-yeBr 7 ppr
c*rrt slnking fnrd honH* nnd thr* for-
ixatie-n of a banking group to undej-
.arrit* sb issue of ?12.50i\000 ftfteen-
Tear 7% per cpnt converiihle s'mking
land debentnres.
The project also calls for a rhang" ln

?he 279,844 shares of common now out-
.tanding from a $100 par value to a

no-par value basis and the creatio" r.f
t'3,961 ahares of no-par value non-
voting Class B common stocks, nccord-
.,r:g to information obtained in the
f%aneia] district. A meeting of stock-
helders to vote on tho progr"in is un-
(.erstood to be scheduied for .Time 21
to \ote on drtails of the program.
The ofFering prico on the first mort-

gage bonds has been fixed at 93s-, to
yieid approximate'.y 7.12 per cent..
lheir di«trihution will be handled by
R syndicate organizod by Blair & Co",
lnc; Hallgarten cv Co., the Equit.ible
Trust Con-.pany and the Chase- Securi¬
ties Corporation. Ihe debentures are
to be offered to the stockholders pres-
ently at 9S and interest by the same

gToyjp.The financlr.g prov;rles for th° pur-
chase or retirement at or before ma¬
turity of a!l ti,f- company's existing
funded ohiisrations. eomprisinjr $11,-
400.000 fivitt mortpa^-e 5 per cent bonds,
due Pecomber 1. ';»'.!.?; $2.f»l7,000 6 per
cent debentures, due May 15, 1924, and
fl2.250.000 7% per cent debentures,
due November. 1932. It is understood
that where these canr.ot ruccessfully
be retired through open market pur-
chase the priviloge of call may He ex-
ercised. The two new issues wl!l also
be used to augment working capital.
The total aut'norized amount of the

first. mortpaRe bonds is So5.000.000, of
which it is pronoscd tr. it-sue at pres-
-nt $22,500,000 to (be public. Thej wil]
be '"cur"ri bv a first mortpipp on all
the company's phvsica! pro^erties and
by deposit of the entiro $10,000,000
capita' stock of the Southern Cotton
<>il Company and stock of other sub-
sidiaries. The propertics to be pledged
*r* said to represent a conservative
Taluation of more than $45,000,000.

The Dollar in Foreiszn Exchange
(Continued from sane fourteen)

FTXTjAND Ipar 1? " crnts a mark)
n.,v.an.l M * 23
Cablea »« 225

far i:\>t
¦:¦ ' | unsi I "r l)
Demand .... ...! f '¦"' ¦'.

;¦,...? S2.0
l' X \ f Hongkong
Demand
('abiPn .59 75 69 .-¦.

JAPAN (par 19.8 cents a ycn)
Demand .4 7.37 'j 47.'?.; 48.12'i
Cablee .47.62>.4j 47 62»* 48 25

INDIA (par 4S.6i cent* a rupoe)
Demand .".-t<50 39.60 '.6 12',
Cabifj .-?.T5 29.75 28.37H

STR.UTS SETTLEMENTS (par 66.8 cents
;. dollar)

Demand 51.75 51 75 4 50
Cablea.>2 r"> 52 r'» 16 50

THE \MERICAS
A". 1B7 "'' '. (par 42.44 centa a papet

.."

Darnand
r'kbles '» S7. rt 1.50

;;;¦/>! ipi "..<¦. r a papvr n el«i
..¦v.sm
-.¦r« 60 . * '" IST!

' KrJ" ..:.: J4.8I [. ":'

nr< . 8.7« 3.76 3 68
ECL'ADOR <p«: 48 *r> cen'a a sucre)

r harka . 27 47 27.47 23.81
CK'i.E (par 2$.5 centa a peao)

n< cka .i^-on I'-'¦i1f1 ^2.25
VRVOVAT *i'ar 103.42 centa a peao)
<:h»eka .7" 87», 79.86-, 68.00

VENEZT ELA <pa' 1? 3 centa a bolivar)

Wheat Averages
Lower as Foreign
Demaiid Slackens

Market Closes Unchanged to
I'ji Cents Net Lower;
May Prioes Drop Off
After Touching $1.47%

CHICAGO. May 17..Although during
mcch of the time to-day wheat showed
a material advance In price for Mny
delivery, the market. taken as a whole,
averaged lower. ResHUnrr on the part
of forrisrners was n bearish factor.
The close was unsettled at the, *ame
.,<, j-psterrlay> finish to l%c down, with
May ?1.45H to $L45*i, and July Sl.27%
to $1,271^.. Corn lost Vic to HcJ^c,and oats %@%c to %@%c. In'pro-vislona the outcome varied from 7c de-
cline to a rije of Bc.

Battmatea the.t the arrlT&ls cf wheathore to-riay arr.OJinted only to lln oarlo&ds
arr»ared to be" the chief re&son for a
fharp but tranalent upturn In the valuecf May wheat. After, however, tourhing!v *7HJ, ,h® hl»*n*a' lerel for some time.rhe price for the ourrent month b»panto drop. and at the last was off a Uttle
ns romparfd with yesterdav8 finish To-
day'a nrt'ia! r»c«:p«* proved to be 16? rnr-
loada, iiiKtead of 120, and there were tp.
porte that lows, Illinois and Indiana polnta
were all trying to b»11 wheat here. Be-aldea a vessel earrylng 40,ooo bushels ar-rlved from ilanltowoo. and another vesselwith ~hcat v.aj. reported as cn passagefrom Toledo to Chicago. rt waa saJd alsothat wh«»t tn th* Bast waa befng offered6c to lOo below a partty with wheat hrreIa- connection with salltns. which froin

1 the outaet operated aa a weight on »heJuly and September dellverles, alowinrdown of foreign demand for wheat waa rs-portod. Notlce was taken, too, of thefeeblanaaa of the response whloh I.lverpoolquotatlona rnad« to the aharp upturn vea-terrlny in valuea here.
Proapecta of larger r»re1pt» .f eorn tend-crt to weakeu the market for corn ar.dca'p.
Accumulattng atocka of lard here rount-"r.bn.aroed ::i the provlslon market theeffect of hlrher quotatlona on hoga.

Grain Prices
Wheat

. . Taatarday'a Prevlons TearNewTork: cloae. close. a«oNo. 2 hard....|1.66H 11.56V4 tlTniiChlca«B.Ranra of prlcee:

Open. High, IXw. rioae. 01088*!^V. 3-*l 1-4TH 346% 1*8*4 1.46%'Jul>:. -;?H l-"»i 5- 1-27% 1.28%Sept.21*i 1.21*, l.2<iv. 1.204 1.31 ij
(.'orn

Taaterday'a Previous T<-?rNewTork: -sose. olose ,MS-o : >-ellow..I0 80% »".:»;\ to 78%
l-lcago:

May .«1% .61*4 .58%July .64V, 65'k 60*4Sept.S7 .67.* _:_ '

Oata
Teaterdays Previous TearNewTork: close. cloae. aeo»Vo. 2 white... 10.50V, J0.4S JO 4%Chicago:

"»y .S»H .38* .3«',July .40 toa ngS(Sept .41', .41%
*

R.-e
v. .

Teaterday s r-r ioua TearN"^ Tork loao. lose aco
N-o. 2 W. f.o.b.?!.24's Sl.2IV, j; *,;.,

f~lour nnd M'-:il
5 t Previous Tear

close. loai agMNew Vc
S pat.88.5 'o $8.2S@- JJ..'.0<&' 0 00
("'rneal 1.70® 1.85 1.70® 1.85 1 S5(3> 1 ?5
Rye... 6.26® C.50 6.26® 6.B0 8.50® 8 75
Bran. .28.004c-29.00W.-. 2C.0ua_

Livestock, .Meats, Frovisions
Yesterday. Tear ago.8 t e e r s. fair to

prlme. ino lb.x. S7.25®S8.60 -<q_D r e a a e d bcef,
- des, lb.r."2 f.lj .14®.! 7

L-v« veais, com-
mon io prlme,
100 .b». S.00®11.50 7.00®31.60p <. s s f) \ .-¦

13® .21 .11 J ig
1. i r nvrj, }t0

Iba.4 0 0 'a 00 4 Of) ,» r ;

ethers,
.IS© .20 -®-] ..^r«Tj muttop,

¦.:.¦ lb.io® ,i« ,iao .11
I.. >e iamhs, iair

to prlme. loo
Iba. 1S.OO®17.80 10.5001200

Vi cased 1 a m b a.
city, lb.;»fl .IS .26® .32

Hogs, 100 Iba 11.00O11.T5 9.68010.08
D r e a a e d hora,

What Things Cost
Quotntiov* are cath prices in primary market*

Csmmadity nnd unit. Prevloos 1920ranea.
FOODS. Yeaterday. day. Hifh. I.ow.
Wheal (Xc. 2 bard> bti. $1.5616 $1.66'/j $3.50 $1.79
Corn (No. 2 yellow) bu.80% .81% ?.31% -94%
Data (No. 2 while> bu.50% .50% 1.50%.69
Flour (aprinsr pat.) hbl. 8.50 8.50 16.259.00
Heef (fnmily) hbl. 16.50 16.50 28.00 20.00
Torli (meas) h\A. Z675 26..'5 47.00 29.50
Sucar in'rnniilatrd) lb. .053®.055 .054<S>.0£5 .23 .OR
Coffae (No. 7 Kloi lb.11 .11.1394.06%
Butler (crcamery, fir-.li lb.34 <£\36 .34 .*<?.."6 .77 .51%
Ebss ifre.-h, lirMi doi.28 <g).29 .28%@.29% .83 .42%

TKXT1LE8.
Cotton imiddlinc uplnnd> lb.2180 .2150.43% .14%
Trint clolh (38-ln. 64-601 yd.08% .08%.26,07'/g
811k (raw, Kaosal No. 1) lb_ 6.95(S;7.05 6.90rfl'7.00 17.45 5.00
Wool (fine Montann atoured) lb. 1.10(8)1.20 1.00® 1.05 2.00 .80

METALB.
Steel billeta (rittabnrrM ton... 29.00 29.00 66.00 43.00
Iron (No. 2 fdry., Thila) ton... 21.20 21.20 53.50 33.00
l^nd (apot) lb.054 .053.09%.04%
Copper (apot) lb.13% .13%.19%.12%
T:n iStrait*) Ih.29 .29.65%.32

Rinnrr?. H1DB8, etc.
Rubbcr (rlb-smoked sliects) l!>... .14"j,15 .5*Vi ¦1c'%
lli<>* (calfakins, city) 9 (0 12 lbs 2.60 2.80 10.502.10
Crude Oil (Pcnnaylvanio) bbl... 3.25 3.25 6.105.00
Coal (fiirnaici ,011.. . 12.83 12.85 15.75 14.50

New Crop Months
In Cotton Decline

2!> to 36 Points
But May CIosps al a Ncl \»I-

vancc of 7 Points; Ten-
deucy Toivard Encreased
Premiums on Old Crops

There were violent fluctuations
the cotton market yesterday, although
the net price changes were not par-
ticmlarly broad. The feature waa the
tendency toward inereased premiums
on old crops as compared with new

crop months. There was heavy bnyinc
cf July agninst sales of new rrop de-
liverles, suggesting that trade interest;1
who hnd hedges in the sunimer posi-
tion were bccomitfg easy because of
;\ stifTer basis for spot cotton in the
South and were trnnsferring them into
the later month contrncts.
As'de from that an op»n!ng.decline wns

foiiowed by advances on reports of eon-
tinued rain c-ausing further dolnys In tho
new crop start, but when a hullish weekly
report from tho VCeather Bureau fRil.-'d to
bring !n moro frech bu'ying prices turned
easier under reailzlng or liqutdation. May
ol"sed at a net advance of 7 points. but
other pnsitlons were 10 to 62 points net
lower, with the moro actlve new crop
months showing net loeses of 25 to 56
poin's.
Tho gosslp aecompan:1ng advnneea In

the old crop pnsftlons which made n»w

highs for the movement was tha.t th'e locnl
stock of very dealrable cotton would prob
ably move quickly into consumptlon be
twoen now nni the end of the sumnu r 1 ho
rainfall reported in the Pouthwest was
much Itghter, but lt was qnne general and
will delay the return of farmera to field
work Delays are becoming more serfous
now that the market is aproachlng th«
end of May, nnd every day of unfavorable
weather Is strengthening expectatlons of a
very low end-May condltion report.

fosterdny's foreeasl was for ^'.mtrltij
weuther In the West. with showers in Etast-
ern helt sectinn.
Sonthern spot markets. as offlcially r«-

ported, were unchangerl to 75 polnta
highcr. nearlv all of the larger mft'lcn h«-
Ing unrhangeil. with a still greater volume
of husiness The sale? offlcially reported
at the le<idlng markets on Tueaday put it
up a Uttle over 19.ooo hales: yesterday they
were mor» than 21.000 Exports of cotton
have crossed th» 5.000 O00-bn!e rn:;rk and
are about 750,000 bales in etcess of las*.
year.
The New Tork «pn* market was steadv

at an advance of 10 pMnts to 21.60o for
mlddllng. No sales were reported.

Itenge of prices::
Tuesday's

Op*n. TTIeh. T.ow. Onse. close,
Mbt.,., 21.03 21.60 21.02 21.27@21.35 21.20
June... 20.30® 20.35
July... 20.30 20.68 20 26 20.36 Q 20.40 20.45
Aug. ... 20.22'rt)-20.45
popt... 20.20 20 20 20 20 20.17® 20.37
Oct 20.27 ?" 50 20.17 20.17'ff 2" 20 2nt2
Nov.... 20.20 20.20 20 20 20.20(91 20.43
Peo 20.34 20 66 20.06 20.08® 20.10 !« M
Jnn.... 20.18 20.37 10 14 19.94@19.95 20.2 3
F*b.... .. 19.85®- 20.23
March 20.14 20.3 2 19.70 19.70® . 20.22

Sonthern Ppot Markets-- Galvesrton steadv.
unchang',d at 20.30c: sales, 2,163 baies
New Orleans flrrn, 1" points hipher at
1?.88e; sales, 2,6?3 haW Savannah firm.
urchanged at 20c; ss.l-s. 1.032 h-)!fs Nor-
f<->!k steady. unohaneed at. 20c; sales. P. 117
ba'es. Augusta. ateady, unchanged a'
13 ato; sales 906 ba'«s Memphla steadv.
unchanged st 13 25c; sa'.e«. ,3.800 ha!"s,
Pt. l.ouis steady, 76 points hlgher at 19.60c;
esles. nll- Houston steady, unrhang«d n'
20 46c; sales, 3,266 bales Uttle Rock
steady. unchang°d at 19.25c; sales, 626
bales. Dalias steady. un<-hang»d nt. 19.60c
sales. 8,4?6 bnlen. MotttromTf st"*dv, nn
char.ged st '.0 13c: ^ales, 4" bales Fnr
Worth. ateady, unchanged at 13.60c; ealei
600 ba'es,

rorton StotlBttca
Test»r-

day.
Port reeeipts... 20.629
Exports . 16.935
Exports s»ason 6.027.1 62
N. V. stocks 137.733
Port stocks_ 877.040
Tnter. reeeipts.. 11.003
Int. ahipmenta. 24.6 12
N. T. arrlvals 8,576

I.tverpool Ca-ble*.Spot co*ton good btisl-
nes3 at 7 points decline; mlddllng. 1200d.
Sales, 18,000 hales: American. 14,000 bales.
Imports, 14.000 hales; American. 13.000.
Euturee opened steady. December i points
lower, others 6 to 8 points hlgher. Closed
ateady, 2 points lower to 1 point hlgher.
May. 11.87d; July. 11.74d; Oetober, 11.63d;
January, 11.87d: March 11.25d. Mannhes-
ter: Tarns steady, cloths good lnqutry-

Cottonse^I Oil
The market for rottonseed o'l was aga'n

quiet, with total sales of 8,800 bnrrets. The
market wrs a ratln r narrow ono. with an
absence c£ a»;gress!ve tradlng etther way,
bu't on the wholo the undertone was firnier
in eympatby with the early ndvanoo jn cot¬
ton nnd closed with net galns of 1 to 11
points
The range of prlres:

Tuesday's
Open. High. Low. Close. close.

Bpot...-¦ 11.60011.75 11.60
Mav... 11-60 11.60 11.65 11.8WOU.64 11.65
June...-.a. 11.71® 11.85 11.60
J\]lv... 11.87 11.91 11.87 ll.a0Oll.92 11.87
Aug_ 11.90 11.91 11.90 11.91011.92 11.87
"Jep'..., U.88 11.90 11.88 U.90@ll.92 H.87
Oct.... 11.27 11.28 11.26 U.27@11.29 11.21
Nov... 1^.20 '.0.24 10.20 10.22®10.24 VV18
Dec... 10 06 10.09 10.06 10.05®10.08 10.04

Sugar and rorT.-e
Kaw Suctir Ftittires

The raw sugar futures market was some-
whai Irregular yeaterday. Tho opsning
was unchanged to 1 point hlgher on co'.
erlng anii some dc.mand for outside ac-
count., although offerings were quite
numerous and prlces ruled oround the
opening level until fajfij before the close,
when some renewed seiUng pressure rle-
veloped and the advance was lopt. Einal
prices were unchanged to 8 points net
low»r.
The range of prlces:

Tues.
Open. Hic^ Low Close close

Mav. -2.45 2 45
June.- 2.51 2.54

Jul-' ........ 2.6J ¦' 2.64 2.64 2.65
Vugusl 2.71 2.75
S-pn mb' .' ¦ -' y 2.83 2.S4
..... r..¦ !.S4 2.84
N'ovembei '. -'.8 4
Pecember. 2.83 2.S9 5S 2 s? " v -.

january. 2.8G 2.86 i

February. 2 S.; 2.86
March. 2.S7 2.87 2.86 2.86 2.86

Coffee Futurea.-The tange of prices:
I Tues.

Open. High. I.ow. Close. close.
Ma- 10.47 in.r.l 10.47 10.49 10.60
June. .-5ft-tl 10.62
July 10.36 10.36 10.35 10.33 10.44
Auirtist.- 10.10 10.21
September. 9.90 0 92 9 W 9.87 9.98
Oct..ber.- i1"^ 9.90
November.... - 9.68 9.82
December.... 9.65 9.65 9.60 9.59 9 74
Ji nu irj. ¦- --;' .:' 9.67
February.-.. »-48 9.«o
March. '¦' *- » 63

New York Metal Markcl
On the Ne-.v York Metal Exchange

tin was quict but firrn, with Straitg and
Straita shipments quoted at 30.02%(g
Slc; standard, 30.75c asked ar.d '.f9 per

'cent at 80c asked. Copper steady;,standard, apot, May and June, 12.87V4c
aeked, and electrolytic, spot, May and
Jun«. 13.87%c asked. Lead flrm; New

Increased Volunie
And Firm Prices
In Curb Trading

[nduslrials and Miuing Se-
e.urilies Atlract Atlentioii
in Upturii; Oils Move
Irresularlv: Tone Steady

An increased demand for storks on

the curb market yesterday resulted in
heavier trudinjr. especially In the in-
dustrial and mininR group. The vol¬
unie of transactiona waa larger. Oil¦
were irregular, but the tone was

steady.
Magma Copper was in demand ano

Mother Lode scored another gain,
while Independenco Lead worked up to
a new high level on improved operat-
ing reports.

Cities Sorvice sagged slightly, but
Standard Oil of Tndiana scored a gain
of move than a point, and Mexfcan
Seaboard continues its recovery. Ma
rine Oil was fractionally higher, and
Fensland held steady at its best lisrure.

(ilon Alden Coal worked up 2 points,
while Tobacco Troducts ruled ftrmer.
American Drug "A" scored a small
gain, but United Retail Candy was

easier. Dnbilier Condenser advanced,
while Uadio eommon sagged.

Jndustrials
p.,l».« np»n, High. Txjw. I.ajet.
2000 .v. !-. rnal_ l'.i 1A I % ira

24400 *Acme Packlnff 62 65 55 F..
",on Alum'lnum M far 16% i5 % 16T4j 18%
MOAUted Packlngr. '¦< % 9 % '¦< % »%
100 do prlor pf.. 30 30 30 80

1600 A Prtifj Co. 2% 2% -% 2%
600 Beochnut P.'irk 34% 34 % 33% 84%
100 Bklvn Cllv Ry. 8% S % 8% » %

3000 Buddy Buda... 1 % I'-k 1% 1 '.
100 Br-Am Tob cpn 17% 17% 17% 17%

10 «Car T.ljrhf .... 97 97 8« 88
3700 Chl Nlpple. 3% 4 3% 3%

25 Cellulold pf. .103 I"'1 lf,9 3«9
a.:¦.. e \uto. 30 31 30 31

24100 Colombla Bm... 1-rV 1% 1-ft 1A
lOOConlay Tln Foll 13% 13% 1314 1S>i
31" Cen «tnf.> Kiect 10 10 H 11
40 do pf. 69 70 6.i 70
9H Cont Motor?... 8% 8 % 8% 8%

6800 Cuban D Pujar 1I'« 12 ».» 12% 12Uj
9000 Danlela Mot... 12% 33 l:% 12%
2"0 D AV Grlfflth A. 1'i 4% 4 4
200 Dorl Motor... 20 20 21 110
800 *Pen FUo O pf. 62 65 56 67

1700 Dublller C * R 8 % 9 8% 8%
2200 Durant Mot... 34% 36 "4% 25'*
2200 Durant Mot.... 84% 86 34% S6 V*
600 Federal Tel... 6% 6% «N, 6%

R400 Frontenac Mot. 30% 12% 10 *i 12%
900 *Garland SS.. 85 00 86 90
72 Qlltetto Saf R..209 211 209 211

2400 Glen Aid Coal.. bl*i 6m; 6 l % 6:1
1000 Ooldwyn PlCt.. 8% 9 8 % 9
200 Goodyoar Tire.. 12% 32% 32% 12ri

1200 *Qrant Mot. ... 75 87 75 80
100 .Havana Tob. 20 2n 20 21
100 do pf. 3 1 l 1

1100 Heyden Cham.. IVi 14 1 % 1'4
200 Hudaon i'o pf.. 37% 17*» 17% 17%

1900 Hudson * Man. 13% 13 Vi 12% 13%
4000 Hudson Mot... 20 20 10% 19%
800 *I1I Cent rta. 67 70 *7 70
300 111 Cent. pf w 1.10714 107% H'7«4 107%

3410 Int R T a' t 0.. 30% 82% 30% 32
3600 Int«r Rubb-r. ,8 8 8 8
2300 klbby MoNelll.. 3 3 2% 2%l
1200 Marconl W Can 3 8% 8 8%
200 Mercer Mot.... 411 4% 4% 4%|#6800 do V t 0. 4% 4% 4'i 4%
60 N .l»r.^ey Zlno.144% H4%144% 144%

2700 Packard Mot... 12% 18% 12% 12%
160 r]n pf. 8? 80 *9 99
200 Fuh fnrv X .T..102% 162% 102% 102%

1600Philip Morris.. 19 19% 39 13
71400Radlo. 1 «Va 5 % 6 %
lO'^Oi do pf. 3% 3% 8% 3%

200 .R,p^tf| Candy 80 100 80 1«0
8«0R»o Mot Trk.. 24% 24% 24% 24%

3610 »R»p Tire Rub. 89 95 S9 «4
7910 .s,.uth C A I. 92 92 15 87
600 Schulta Ptoraa. 86% S« 86% SS

2000 Tonn Ry L & P. 2% 2% 2% 3%
410 do pf. 13% 20 18% 20

8800 Tobacco Prod.. 9% 10% 9% 9%
S25 Todd Shlp.77 77 7*. T6%310 Tortier.aen Axla 26% 2«% 2^14 26%800 U S Lt A H... 1% 1% 1% 1%

3 200 do pf. 1% l»t 1 <.', \u,
2000 »u a Steam... 3ft 10 10 io
2000 *U S Shlp Corp. 7 7 7 7
700 TJ S Hoffman.. 21 22% 2.1 2.T%11600 U Prof ?h new. 7% S% 7 s<, f>L
7700 r Retail Candy 8 Vi 8% 7% 7%6200 Wayne Coal... 1% 1% 1% \\200 »W End Chem.. 75 75 71 76

Standard Oils
3 400 Anrlo-Am OIL. 21 21 19% 29
70»Atlant1r IjObos. 10 Vi 10'i 10% 10%20 Cont Oll.146 145 3 44 144'
60 Galena Plpnal.. 57 57 66 66
20 Eureka P L. ..100 100 700 100

14 0 Tmp Oll Can...318% 134% 118 114%
20 Tndiana Pipe... 99% 99 K^ 99% 99 %15 Pralrla O & O.600 600 600 600
20 Pralrla Plpe.. .228 925 22s 2?3
URo Ponn Oil. ..217 217 217 217

1000 S Oil of Ky... 82 82% s 1 % 8"%
100, doBctfs.... 83% 82% S2% 82%14600 S Oll of In<i 11S% 107 H4 7, 100^.
30 S Oil of X V..407 497 405 40.',

Independent Oils
2900 Alca.n Otl. 3 3 % 8 J %600 Ark Nat Gas.. 12 12 1! a; H«1000 »Blg Indtan.'.. 34 34 24 s»
2000 *Boonn 011_ 12 12 32 1238400 »Boston-Wyo-. 82 83 S2 83
6000 Carlb Synd_ 7 7 6% 1
160 CHIsa Serrice...2S3 233 230 ejn
600 do B ftfa. ... 23% 23% fJV. "'3«i
2"0 do pf. 66% 65% 66

*

600 Conslrllne Mar.. 1 3 1
491 Cont R<«f. R 3 s ;j
500 r-olursihla Pet 1 \ 1JL 1 J, y,200 Columbia Synd. 5% 2% 2

2200 Coaden *: Co pf. 4% 4% 4 V iv
4500 Creole Synd 9% ;.: \ 314 ¦¦ *
1000 *Cuahi»K Pet. .6 6 6 6100 *Ena;ineera I'-' 60 60 ii 60121 00 Federal Oll. lj> *3 ., v 151200 Fensland. 16% 16% 16% 16123200 Glenrock Oll.. 1% 1% [,». 1 i"

20 Gult Oil.490 490 400 400
JflO Granada Oll. 2% 2% 2« -«

130000 .Hudson Oll. 32 82 ja J3?'400 Int Petrol. 21 % 21% 21 & 21%8200 .Kevstone Ran. 60 60 80 60JOOOKlrbyPet. 30% 10% 30% 1044600 Idvingaton Pet. \<s» 1% iii i u,
8600'Lyona Pet.... 97 97 90 jg**3 700 Marlne Oll. ... IJ, )U 1 1 ti¦ioo Maracalbo Oll.. 221., 23H 22V4 '1U7200 Marland M«^t.. 5»i 5% 5 ki!
[O00 Mi idian Pet .9 9 0 9I0O Morritl '.'H 33% 1 ¦% m *'¦>¦>.-
li 00 M, .¦.,.., n Oil... 3.'. 3 % '. ii n ,*
108OO Mos Seaboard.. 43% 465; 4 .1 4jT'

100 Midweal Oll. 2% .¦ % 7, '.-.
Xl"":.. 'ln Gulf. >;.. ... ,:.

5 Mounlaln Prod. lfi% ]«% ifi14 11 ¦¦'

'% 65%

0%
4".

27 V, 28%
26 28

A 1ft 2-V
14J350 153

2 3 £3
5% 6%

18 3 3%
4 % 4 %

B .', 9 6
10 3 0 %
% 1 %

6%
60
13%
6%

60
1*
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New Issue

$22,500,000
Virginia-Carolina Chemical Company

First Mortgage Twenty-flve Year 7% Sinking Fund Gold Bonds
* SERIES "A"

To he dnted Jtme 1, 1922. Interest payable'Jtme 1 and December I. Due Jcme 1, JWT

Redecmablc in whoU- nt nny rime or in part on any intrrest date «rt 107H «)d srrnjed interest on or before Jrrn* 1.W *>w-r>-»<yw
at 105 nnd nrcrtirti mterr-st up to and tncluding June 1, 1942; thercafrrr at 105 and accrurd in*err<tf, Vtj 1%

for cach.tv.clvr monthr»'or pf** thereof clapsed from June 1, 1912.

Intrrcst to be? pnyaWe without dedurtion of Fede-ral Incoro' Taxes up to 2% per nnnum;
Pcrinsylvanift State four mills t.trx ref'jndable.

Coupori Bonds in drnominntk>n«tof $1,000. $500 and $100: BoncH of $1,000 may be rejrtstere-d as Tr> prinripal Total »rjttiorfr»rTf«rK
$35,000,000. Prrscnt issue $25,000,000 of v/htch $>2,:>OO.C00 is to be reaerved m Corr;rwn7's rrrsraury.

For information regarding these Bonds, we refer to^the letter dated May 77, 1922, of Mr. C. G.
Wilson, President of the Company, which he has sttmmarized briefly as iollows:

COMPANY, incorporated in 1895, is one of rhe largest maTiufactnrers and dealers -rn rts Itnea,
being engaged directly or through stibsidiarips in the manufacture of frrtilizers, solpfaoric
acid, cotton seed products nnd ediblejcil products and the rnining of phosphatc rock.

PURPOSE: These proposed $22,500,000 new First Mortgage Bonds and $12,300,000 Converti-
ble Bonds are to be issued to purchase or retire at or beforr maturity the exist-.ng $25,401,000
funded obligations and to provide additional working capital.

SECURITY: To be secured in opirrion of cotinsel by a direct frrst mortgage on all tbe'Cocrparry's
redil estate and plants and by pledge of all thc $10,000,000 par value 3tock of the Soothem
Cotton Otl Company and by stocks of other subsidiary zrA affihated ccrmparrie3. The pbysacal
properties and stocks tobe piedged are conservatively valued at upwards of $45,000,000.

CONSOLIDATED NET EARNINGS oftbe Ormpany and'subsidiaries availabfe for interest
and Federal taxes and before inventory adjnstroent as at May 31, 1921, were as fciiows:

Faaeart Ytea*

1914
1915
1916
1917
1918
1919
1920

NazTCbenaft
bQI

$4,973,755
4,979,949
5,667,346
5,905,249

12,043367,
10,933,334
10,876,745
$7,735,781

2.67
3.93
4.88
4.72
6.66
4.82
5.72

The cxrrsoTtViated net earnirrgsCor tbe fifteen years, after absorbing laveiittji y adjiatfiiwatas
of May 31, 1921, averaged $4,585,516 per antrom, or over 3*^ times the average aanoal intea cal
charges on all indebtedness for the period.
Resultr. for enrrent fiscal year now abont to-dose reflect marked kaptopranentowjt precedajg
year. Consolidated net earnings for the year ending May 31, 1922 (two months estsrwted},
available for interest are well in excess of tbe annual interest reqmreineiits on tbeproposed
$22,500,000 First Mortgage Bonds.

CONSOLIDATED NET ASSETS together widi netproceed* of present prooosed finaockg
as planned, are cxinservatrveiy vahied at aboat $80,000,000; the consofidated xset qntck
asset3[alone on this basis exceed $30,000,000.

STNKING FUND cionaroendiig October 1. 1923, is to befgoffioent to letlre aurmafly T%&Ltotal Series "A"Bondsissoed,lOTmOctober 1. 1923, to October 1_ 1932, kjcScsive, and 3frq%annually thereafter 4aptcrOctntKr 1, 1946-

EQUITY: ThesepioposedPitst Mortgage Bcrad»are*o3«ar«rjwetS^ W&bcca-Ytme
1V2% Convertible Sinking Frmd Gold Bonds and by caprtaJ stock having a paeaent mm&tvalue ofaboafc$25^)0Q,000.
Tt r»<-rxpen^ed QsatapptkzitJtxiiTrin be- rrmdo to Izst-fhose Bcrr^s tyrt^m"Ne^ y"ark StcmA Exr^ssaga

The lejral pTrxresJmg«j<sre bejns passed rjpqp bjr Measrs. Hornbtowrrr, Miller ft; Oanisuu-arod MV-sanuOcsEn, XUbnrfit4cS?ha^aaaNew YorV:. The Cornpany's accotrots wtl! r*- a»dited>_as of May 31, I<)22. bv Merors. Prfee, Waterbaoae-& Ce<, who ha^aacStsth^tbccics for over fiftrcn vcj rs. All ofSerujgs *re iraade"-wrberivaw and if issucd" at^roehtctTby t» aad jrabsect toapttaaaaxaati.«aa . ¦*-
bolders and to approval by cotmsriL

Price9B% stnd srrterest tayield approximatefy 7.12%

Blair &. Ox Inc. Hajulgarten & Co.
The Equitable Trust Company

or tasw york

Thc ttatrmentsj prtaeatadarbpaye, wfaik uot guiantecd. are obtatincd fwmaew ues wbkli-welxBcvrtvhe trftrtfe.

24
1%

28
1%

100
100

.Salla centa

28 14
'A 1A

59 60

1%

1%

1%

1 % 1JJ

100
90
19

105% 105,%. 105%

ahare.
Bonds

Salea (OOO omltted>. Open. H'eh n..
Jl Allted Pack ctfa. 63 83 ,;'
34 do 8a. 0 5
n Alumlnum 7a '26.103

do 7a 1933... .10o
1 0 Am Cot Oll Rs.. 9>;
2 Ain Lt <fc Trac Os. tOfl
32 Am Tcl 6-i 1922..100%
12 do Ga 1024_10T%

.j Am Tob 7».I 02%
4 Anaconda Cop 6s.l00%
3 do 7a 1929....103%

19 Ang-Arn Oil 7%t.l03%
13 Armour & Co 7a. 104%

I At Oulf & W t 6a 63
23 Beth 6tl 7a 1823.106 %
9 do 7§ 1935.... 102%7 Can N Ry eq 7«,.i03%

84 do 6a. 93%
12 Cent Bteel 8*. ...104%

106
100%
10 1 'a
102%
100%
10J>3
103%
104%
83
105%
102%
108%
9S %
104%

106
100%
101%
1 0 .

100%
103 £
104%
t;s

i o & V4
102%
108%
0 * i-i

104 '.

i_.mi i_>u is.104 «¦ 1U4 9J 104% 1"4%8 I-iood Hublier 7s.. 98 'J-1 97% '17%1 Hurnbla Oil 7a.. .101% 101 % 10 1 S 101%"7 Ini Gt Nor 5s... 6;!">4 63% 6:i% 63%-'Inter 11 T 7s.... 96% 96% 96 or,

.]:-' <j° <?s..."% "'¦'% 78% 73%!-s do 8a. 91% 91% 91 91%li t-fansas flaa fix 86 i. n«a-. o«t,'. oj!.

4>' "o is. 91 oi 00% 80%2fi N Am Edlson 0a. 02% 02% 02% 92%2 Phlla BJleo 6a_104 304 304 304
:> d o 6 % s w I. . 0 9 K 9 9V « 9 Si ocs;
lSPhllllps Pat 7%a.ll7 118 1173S rio \V W.102 103% 102

II

B Stewart War Sa..i0S% ios% lox% iosi%7 .Swift & Co 7s V.S.IOI % 101 % 101N, 10ie,13 do 7s 1931....102% 103% 102% 102%lo ridal Osage 7n,.10:i 103 103 1033 Toledo Bdfson 7a.lo>; jo6 106 10618 V Oll of Caltf. Ba.101 liM% 101 itiii,.".> tilt on Prod 8a.107% 108% 1071. 108%-' i'n Ry lf:is' 7%s..lQ5 105 105' 10-,\ ucuum Oll ;.... 107 107 107 107

. 3 0n 10 8 44,I..103 % 103 % 101 % 10! s,
Foreign Bonds

41 Argentlne 7a... .100% 100% 100 10020 City Blberieia Ss. 6% 5% 5% r.%10 City SolsaorxB 6b.. 85% 85% 85 % 86 %3 Can Sttam 7a- 96% 98% 96% 96%1250 MTNH&H 7a fr. 7C % 76% 76% 76%60 RuaSlan 6%s otfs. 20 21 18% 2121 do 5 %a. 20 20 20 ^0l do 6%S0tf8... 18% 18% 1S% isu

23 V S Rraail 7%S.. 97% 9* 07% 97.116 TJ S Mex 4s. 47% 47%- 47% 47%300 Vlonna 6a. 20 20 20

Stoeku E» Dividend
Date, Name. Per cent.

May 20.Acm* Toa Co. 3st pf. I.%May 22. Ulnntlc Rfg" Co. ,-,
May 10.Bklyn IMiaon Co., Ino. 2
May 27 .Delaware & Hudson Co...... guMay 24.Gsnaral Cljtar Co., pf. 1 a.
May 30.Harblaon-Walkter Refract Co. lw
May 3 8.Hartman Cwrp. 3
May 20.Homostake Mlnln* Co. 4*.May 28.National Lead Co., pf. 1%

Financial Item»
Joaeph H. Hlrshorn has purohaaed the

memberehlp in the New Tork Curb Market
of William F. Reardon. dereased. for $7
000, which Is a new hisrh record prtoa.
Dominlok * Domlniok and assoc'.atsahave purchaaed a block of E. 1. du Pont de

Xemours & Co. common stock froni on« ofthe larg-e etockholders nt Th» company. 3:
Is understood that this stock shortly wtllbe offered to the rublio by a seiling- gronp.
Tho Schulte Jtetatl Stores Corporation

reported sales for Aprfl of $1 740 134
affalnst ll.702.JS9 In April last year.
Charlea I>. Barney & Co. are offering a

blook of General American Tank Car Cor¬
poration 7 per cent oumulatlve j-referred
stock at tha market. to yieTd about 7 per
cent.

At the annual meetinic cf the Stnclal^
Coneolldatert Oil Corporation- K. V. IL
Thayer and J. R. Slmpaon were added to
the board. Other dlrectors were re-elected.
The MIddle States Oil Corporation ra-

ports the discovery of a new well !n the
Electra rleld. Taxas. making: 1.000 barrols
a day. The company hohis a aubatantial
acreaga In this new field.

At a m»etlnB of tha boaril of directo-s
of th« Reminirton Typawrltar Compa-nv
yesterday the followlng were elected dl-
rectora: Celoe W. Cooke. sssodate riireetor
Cunard Steam8hlp Company. nnd Thottta*
H. Blodgatt, prealdent American Chlcle
Company. to ftll the vaeancies oatised by
the resinnatlons of Maurlce Coster and

Woobrorth Sd«6*
WATERTOWN, N. Y, IjfJ

Sales !n the 1,165 storea rf ».¦
Woolworth Company darfcf *. J
four months of 1922. 8boW^*?^
of S4.61C.4S0. or 11.46 ^ "^L.
the corrcsponding periad I»«* rj
was announced at tha annttl «**

of the ,-o-r.psTir held here lj*li
1?22. showed a net t*» "£7*
over the corresponding' m°m j^jf>
The followingr diraetort *«I **
to ?erve nntil 1925= W«*i£7<
Rnffalo; Edward CornaU. »£ fo
Donahue. Philip Leh*** S^.!^

- a. ciift, wrftarfjg^Vr,
c. §. ^"o-eciseo; --R^XsS5^

Dividencls
per- W- ^

^rA,n3ufu«pr*J» a&JSCru Steel pf-i-^V o Juaa" S"
Oai si<r oil pf **. X jtjjy ,1 S

Transactions Yesteirdav in Listed 90\
Continued froro n4Ht« fourtoen

Sale*. Ooen. Hlrn. !"¦

do A pf ...... -100 94% 9M ^.3
V S RealtT & lmpvt. 400 68% 68-4 *> «

U S Rubber . 5100 68% f1% «'*

do 1st Pf . 100 105 105 W»
t; S Smel & Ref .... 8100 41% 44, *'*

do pf . 400 46'9 46% »*

U S Steel . 33900 99% »£ g s

1'Uh Copper 1S600 66 67;8 ¦»

Vlah Secur Corp 900 1?3* 17% "*
Vanadium Corp . 1S00 50% Wf *f*
Va-Car Chem . 900 53'.. »£. *|
do pf . 140O 74.8 74,-8 73%

V. Iron, Coal & Coke 300 57% 57% 58.
do pf . 100 71'/* «£ g»

VWa.do« . 1600 12% % Jg«
Wabaah . 1700 10J4 *«* Jg

do pf A . 3100 80* JUfc 30U
Weber & Heilbroner. 300 14% 1*% "*
Woat Pacific . 60O 21 21% «V
do Pf .. 400 «o% 61 eo-t

ff-t I'nlon Tai!... 000 97% 97% g*Vastinghotu* Mfg .¦ &1M « £$ 72U
do 1at pf. 100 72% 72% Mfc

WfcMi* I.ake Erle.. 400 11% "% JJ»
Whlta Motor. . **> ** ?' 10

94'/8+ 2 ? ^6S%- » JJ"
10» t ,r* 41* **

504/*+ % J* ii
33 - 7J74*.M S
15 + j* **


